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profits, and a brisk turnover secured sufficient gain even for the small retailer.
Merchants were rich citizens, not only in Italy, where they were classed according
to their wealth and might even perform military service in full armour, with sword
and coat of mail, but also in the Frankish kingdom. This commercial inter-
course was carried on not merely by barter but also with money, and the formu-
laries show us that cash was frequently used in buying and selling. Even
before the fall of the Roman Empire the Germans were familiar with die use
of money; large sums were paid to them by Rome and Byzantium, so that
from the fourth century it was necessary to make regulations to check the flow
of gold and silver to the barbarians. In the newly founded German states,
both for political and economic reasons coins were at first minted after the pattern
of the coinage of the Eastern empire. As trade and commerce continued to
develop even during King Theudebert's policy of expansion, a coinage of their
own was minted by the German states. There was a double standard, which
led in the seventh century to an issue of heavy silver denarii (12 = the old gold
shilling = 40 lighter denarii\ with the aim of removing the abuses which had
arisen from this fact.
Like trade, the practice of moneylending was also widespread, so that not
only professional merchants but also clergy were engaged in it. Even in the
sixth and seventh centuries a great lust for gain had seized upon wide circles of
the population; above all, the Jews, many of whom also farmed the mints,
became rich through usury, a fact which led to their persecution, especially in
Spain. The taxes in kind of agricultural produce mentioned in the folk-laws
are no sign that a natural economy predominated; the alternative payments
aimed rather at making more favourable conditions of payment for the poorer
freemen and allowing them to profit by the state of the market.
Thus, this period of the fifth and sixth centuries is seen to be the organic
and vital connecting link between late Roman and Carolingian times, and the
so-called " Carolingian Renaissance" appears in a somewhat different light.
Much which once seemed to be a new and deliberate creation is now seen,
owing to our clearer knowledge of the period, never to have been lost at all,
but to have persisted in those obscure, sparsely documented and twilight centuries
of European cultural development. The later centuries did but complete and
extend what had already been introduced and established in that earlier age.